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Nella collana confluiscono pubblicazioni prodotte
nell’ambito dello studio delle lingue seconde,
sia nei loro aspetti descrittivi e metodologici
che applicativi. Risultano oggetto prioritario
e caratterizzante gli studi dedicati alle descrizioni
fonetiche, morfosintattiche, lessicali o testuali,
anche nella loro dimensione contrastiva e interculturale.
Completamento naturale della collana sono manuali
e corsi che siano frutto di ricerche e che abbiano
come oggetto l’apprendimento e l’autoapprendimento
delle lingue.
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 'H DPERV DXWRUHV VH KDQ RFXSDGR FRQ GHWDOOH &KLHULFKHWWL  6DQ 9LFHQWH 
&DUUHUDV(QFLQDV0DQWHUROD%XLWUDJR
 &KLHULFKHWWL  DQDOL]D ORV HMHPSORV GH DPEDV JUDPiWLFDV GLVWLQJXLHQGR HQWUH
HMHPSORV LQYHQWDGRV \ HMHPSORV SURFHGHQWHV GH WH[WRV GH GLIHUHQWH tQGROH OLEURV GHYRWRV
SURYHUELRVOLEURVGHYLDMHVHWF&KLHULFKHWWLORFDOL]DFRQSUHFLVLyQODVIXHQWHVOLWHUDULDV
GHORVHMHPSORV(VWHED5DPRVTXHWLHQHHOLQGXGDEOHPpULWRGHFRQVWLWXLUXQFRUSXVGH
JUDPiWLFDV PX\ FRPSOHWR QR HV PX\ ~WLO SDUD QXHVWUR SURSyVLWR \D TXH UHDOL]D VX HVWXGLR
VREUHORVVXVWDQWLYRV\DGMHWLYRVSUHVHQWHVH[FOXVLYDPHQWHHQORVFDStWXORVGHGLFDGRVDODUWtFXOR
\DOQRPEUHH[FOX\HQGRGHOFRUSXVORVHMHPSORVVLQWDJPiWLFRV\RUDFLRQDOHV\GHVHVWLPDQGROD
LQIRUPDFLyQ Op[LFD \ IUDVHROyJLFD SUHVHQWH HQ ORV FDStWXORV GHGLFDGRV D ORV SURQRPEUHV DO
YHUER\DODVSDUWHVLQYDULDEOHVGHODRUDFLyQ
$QiOLVLVLGHROyJLFRGHOGLVFXUVRPHWDOLQJtVWLFR 
OLWHUDULRHPSXQWpVjXQFRUSXV OLWWpUDLUH(QQXHVWUDVJUDPiWLFDVHVWDWLSRORJtDVH
SXHGHHMHPSOLILFDUFRQORVVLJXLHQWHVFDVRV
D (MHPSORV DFXxDGRV GH OR XQR PH HQWULVWHFt \ GH OR RWUR PH DOHJUDED
3DUDJRQHY$YXHVWUDPXJHUKHYLVWRHORWURGtD2VVHUYDWLRQL
E(MHPSORV UHFRJLGRV 8VDQRDQFRUD ORGH ,WDOLDSDVVDELHQ ORGH(VSDxDHVWi
TXLHWR 3DUDJRQH(QRQ VLGLUHEEHFUHRTXHHVWXYLHVHQRVDEtDTXH ODDPDVHQR
FUHtDTXHORGL[HVHDQFRUDFKHV
XVLDOFXQDYROWDGLUORFRPHQRVpTXpPHKDJDQRVpTXp
PHWHQJDTXHPHGLJDHWFPDLR
OGLULDFRVLFRPHKRGHWWRHQRQLQTXHVWDJXLVD2VVHUYDWLRQL

F (MHPSORV SUHVWDGRV &XDQGR ORV SDGUH G
HVWD )ORUD PXULHURQ QR OH TXHGy
KHUPDQRTXH OD UHFRJLHVH 3DUDJRQHY +XHOJR WDQWRGHYHUWHFRPRVLKXELHUD
GRVDxRVTXHQRWHKXELHUDYLVWR2VVHUYDWLRQL
(VWDFODVLILFDFLyQDSURSLDGDDPLMXLFLRWDPELpQSDUDODVJUDPiWLFDVTXHHVWDPRV
DQDOL]DQGRSHUPLWHDOJXQDVFRQVHFXHQFLDVLQWHUHVDQWHVSDUDHODQiOLVLVLGHROyJLFR
(MHPSORVDFXxDGRV\HMHPSORVUHFRJLGRV
&KLHULFKHWWLDSDUWLUGH*RIIPDQGLVWLQJXHHQWUHODYR]GHODXWRUDODTXH
FRUUHVSRQGHQODVH[SOLFDFLRQHVPHWDOLQJtVWLFDV\ODGHODQLPDGRUUHVSRQVDEOHGHORV
HMHPSORVFDUDFWHUL]DGRVSRUVHUXQWLSRGHGLVFXUVRDMHQRUHSHWLGRRUHSURGXFLGR
6H WUDWDHQFXDOTXLHUFDVRGH WH[WRVWUDGXFLGRV UHSURGXFLGRV\HQFDMDGRVHQHO
WH[WR SRU HO DQLPDGRU VRQ SDODEUDV \D KDELWDGDV TXH HO GLVFHQWH UHFLEH \ KDFH
VX\DV
(IHFWLYDPHQWH HO HMHPSOR DSDUHFH DPHQXGRSUHFHGLGRSRUXQD IyUPXODTXH OR
SUHVHQWDFRPRXQGLVFXUVRUHIHULGR
GLFRQRFRVu)DODQHVHOWLUDQR(VFKLOHVHO)LOyVRIR6DODPyQHOKHEUHR(SDPLQXQGDV
HOJULHJR3DUDJRQHY
3DUD)RXUQLHUHVWHUDVJRGHODSDUDWRHMHPSODUDGTXLHUHVREUHWRGRXQYDORU
PHWDOLQJtVWLFR \D TXH OD IyUPXOD GLFHQGL LQGLFD TXH LQFOXVR FXDQGR HV DFXxDGR HV

 (Q DXVHQFLD GH XQ FRWHMR WH[WXDO VLVWHPiWLFR HQWUH HVWDV JUDPiWLFDV \ RWURV WH[WRV GH
QDWXUDOH]DJUDPDWLFDO HVSURYLVLRQDOGHFLGLU VL WDO R FXDO HMHPSORHV HIHFWLYDPHQWH DFXxDGR
'HHQRUPHFRPSOHMLGDGHVSRUORPLVPRODORFDOL]DFLyQGHSUpVWDPRVWRPDGRVGHODWUDGLFLyQ
JUDPDWLFDODQWHULRU
)RXUQLHUFRQVLGHUDUHFRJLGRVWRGRVDTXHOORVHMHPSORVHQORVTXHHOGLVFXUVRPHWDOLQJtVWLFR
DILUPDH[SOtFLWDPHQWHHQJHQHUDOSRUPHGLRGHXQDIyUPXODFRPRHQFXHQWURHQORVDXWRUHVDOJXQRV
GLFHQHWFTXHVHWUDWDGHGLVFXUVRVKDELWXDOHVSURSLRVGHOXVR+HGLVWLQJXLGRFRQFXUVLYD OD
IyUPXOD SDUD GLIHUHQFLDUOD GHO HMHPSOR $ PHQXGR HVWD IyUPXOD VLUYH SDUD LQWURGXFLU FDVRV
XVXDOHVTXHVHDSDUWDQGHODQRUPDGHVFULWD
3URFHGHGHOD(StVWROD/9,,,GHODV(StVWRODVIDPLOLDUHVGH$QWRQLRGH*XHYDUDSXEOLFDGDVHQ
9DOODGROLGHQ
&KLHULFKHWWL GHPXHVWUD FRQHORSRUWXQRFRWHMRTXH OD IXHQWH HV OD7KHEDLGD FRPHGLD
KXPDQLVWDSHUWHQHFLHQWHDOJpQHURFHOHVWLQHVFRSXEOLFDGDHQ9DOHQFLDHQ
&DUPHQ&DVWLOOR
YiOLGRHVGHFLUUHSUHVHQWDXQDSRVLELOLGDGFRUUHFWD\FRQFUHWDGHGLVFXUVR&RQWRGR
HVWDPELpQIUHFXHQWHODLQWURGXFFLyQGLUHFWDGHOHMHPSOR
,OPHGHVVLPRDUWLFRORODVLSUHSRQHDOOHYRFLFDVWLJOLDQHDQFRUDGHOQRPHGHOODIHPPLQDFRPHOD
DXWRULGDG OD DQWLJXD VFULSWXUD OD DUFKLGXTXHVD OD DOWD SURYLGHQWLD OD ERQGDG OD
FDOHQWXUD ODGHIHQVLyQ ODHPELGLD ODpWKLFD ODHVWUHFKXUD ODKLVWRULD OD OLPRVQD OD
PDoD ODPDGUH ODQDYH ODREUD ODSDORPD ODPDGUH ODTXDO ODUDPHUD ODVDHWD OD
WHPSODQoDODY~DODLUDOD]RUUD3DUDJRQHU
7DQWR HQ  FRPR HQ  VH REVHUYD DGHPiV XQD FDUDFWHUtVWLFD FRP~Q D XQD
EXHQD SDUWH GH ORV HMHPSORV HQ HVWDV JUDPiWLFDV OD HVWUXFWXUD HQXPHUDWLYD OD FXDO
FRQYLHQHVXEUD\DUORSRQHGHPDQLILHVWRFLHUWDVGLILFXOWDGHVWHyULFDVSDUDLQWHUSUHWDUHO
HMHPSOR FRPR GLVFXUVR UHSHWLGR 3DUD HVWH SURSyVLWR SDUHFH PiV ~WLO XQ DQiOLVLV
HVWULFWDPHQWHPHWDOLQJtVWLFRFRPRHOGH)RXUQLHUGLULJLGRDOPRGRHQHOTXH
ORV HMHPSORV VH LPEULFDQ HQ HO GLVFXUVR JUDPDWLFDO'H HVWH HVWXGLR LQWHUHVD DTXt VX
GLVWLQFLyQHQWUHORVHMHPSORVFRQVWLWXLGRVSRUIUDVHVVLPSOHVFRPRHQ
'L[LVWHVTXHDTXHOODREUDHUDYXHVWUDSHURQRHVVLQRPtD3DUDJRQHY
\ DTXHOORV FLHUWDPHQWHPiV QXPHURVRV HQ QXHVWUDV GRV JUDPiWLFDV RUJDQL]DGRV HQ
IRUPDGHOLVWDVRVHULHVSDUDGLJPiWLFDVFRPRHQ\HQ
6LpQGRPHSRVLEOH DPt DVt'LRV DPtPH VDOYH DPtQRPHSHVD WDQWR D Wt WH
SOD]H DTXHVWR D Vt VH KD]R HO GDxR D YRVRWURV VH RV HVFRQGLy D QRVRWURV VH QRV
DSSDUHVFLyGHODQWHDOTXDOOXHJROHGL[RDOVLHUYRHOVHxRUOHUHFRMH3DUDJRQHY
'HQWUR GHPL FDVD GHQWUR GHPt IXHUD GH Vt IXHUD GH OD FLXGDG 2VVHUYDWLRQL

(QDPERVWLSRVHOHVWDWXWRDXWRQtPLFRGHOHMHPSORHVFODURHQORVSURQRPEUHV
\ORVPRUIHPDVYHUEDOHVGHSHUVRQD\GHWLHPSRHVWiQFRPSOHWDPHQWHGHVSURYLVWRVGH
YDORUHV GHtFWLFRV SRU HOOR OD IUDVH QR HV XQ HQXQFLDGR UHDO VX IXQFLyQ QR HV
FRPXQLFDWLYD VLQR OD GH UHSUHVHQWDU HO XVR GH ORV SRVHVLYRV (Q  \  OD
HQXPHUDFLyQ HQ Vt PLVPD VLW~D HO HMHPSOR HQ XQD VLWXDFLyQ GH DXWRQLPLD IXHUD GH
FXDOTXLHUFRQWH[WRHQXQFLDWLYRSRVLEOH(QHVWRVFDVRVHOHMHPSORHVXQ
LF{QHTXLUHSUpVHQWHOHVXQLWpVGHODFODVVH­FHWLWUHODSKUDVHH[HPSOHQ
HVWSDVXQH
GRQQpHHPSLULTXHXQIDLWPDLVFRUUHVSRQGHjXQHPLVHHQIRUPHXQHRUJDQLVDWLRQ
GHVIDLWVTXLODSODFHGXF{WpGXPpWDODQJDJH)RXUQLHU
(IHFWLYDPHQWH ODV VHULHV GH HMHPSORV WLHQGHQ D GHVDUUROODU ODV SRVLELOLGDGHV
OLQJtVWLFDV TXH XQ FLHUWR SDUDGLJPD DJUXSD DVt HQ  OD HQXPHUDFLyQ HVWi
UHSUHVHQWDQGR D PRGR GH SDWUyQ OD VHULH SDUDGLJPiWLFD FRQVWLWXLGD SRU ORV
SURQRPEUHV SHUVRQDOHV UHGXSOLFDGRV HQ GRQGH ORV WUHV SULPHURV FDVRV HMHPSOLILFDQ
GLIHUHQWHV SRVLELOLGDGHV FRPELQDWRULDV \ ORV ~OWLPRV OD YDULDFLyQ SURQRPLQDO
FRUUHVSRQGLHQWHDODVGLIHUHQWHVSHUVRQDVJUDPDWLFDOHV(QHOSDUDGLJPDVHUHILHUHD
ODVSRVLELOLGDGHVFRPELQDWRULDV FRQSURQRPEUHVRFRQVLQWDJPDVQRPLQDOHVGH ODV
ORFXFLRQHVGHQWURGHIXHUDGH
1RVLHPSUHODHQXPHUDFLyQUHIOHMDRUHSURGXFHXQSDWUyQSDUDGLJPiWLFRDYHFHV
VH WUDWD GH VLPSOH DFXPXODFLyQ FRPR RFXUUH IUHFXHQWHPHQWH HQ ORV FDStWXORV
GHGLFDGRVDOQRPEUHRDODUWtFXOR
$QiOLVLVLGHROyJLFRGHOGLVFXUVRPHWDOLQJtVWLFR 
1HOQXPHURGHOSLOHYRFLGHOODIHPLQDKDQQRO
DUWLFRORODVFRPH ODVDYHMDVODVYHVLFDVODV
FDOHQWXUDV3DUDJRQHU
$ HVWDV FRQVLGHUDFLRQHV FRQYLHQH DxDGLU TXH HQ ODV 2VVHUYDWLRQL OD GLVSRVLFLyQ
WLSRJUiILFDGHORVHMHPSORVHVGHGRVFODVHVLQWHJUDGRVHQHOGLVFXUVRPHWDOLQJtVWLFR
DXQTXHPDUFDGRVFRQXQWLSRGHFDUiFWHUGLVWLQWR\VHSDUDGRVGHOGLVFXUVRJUDFLDVD
XQD GLVSRVLFLyQ HQ FROXPQD TXH FRQVLHQWH VX WUDGXFFLyQ DOLQHDGD FRQ HO LWDOLDQR
$PEDV FODVHV GH GLVSRVLFLyQ WLSRJUiILFD UHFRJHQ HQ WRGR FDVR HMHPSORV
SHUWHQHFLHQWHV D ORV WLSRV KDVWD DTXt DQDOL]DGRV DFXxDGRV UHFRJLGRV SUHVWDGRV
SUHVHQWDGRV FRPR IUDVHV DLVODGDV SUHVHQWDGRV HQ VHULHV HQXPHUDWLYDV R SUHVHQWDGRV
HQVHULHVSDUDGLJPiWLFDV
(MHPSORVSUHVWDGRV
/DGLVWLQFLyQUHDOL]DGDSRU&KLHULFKHWWLHQWUHODYR]GHODXWRU\ODGHODQLPDGRU
WLHQHHVSHFLDOUHOHYDQFLDHQHOFDVRGHORVHMHPSORVSURFHGHQWHVGHODWUDGLFLyQOLWHUDULD
\DTXHHOKHFKRGHTXHHOHMHPSORVHDLPSXWDEOHDODYR]DQLPDGRUDGHOJUDPiWLFRR
TXH SRU HO FRQWUDULR GHMH WUDVOXFLU XQD DXWRUtD DMHQD WLHQH FRQVHFXHQFLDV SDUD HO
DQiOLVLVLGHROyJLFRGHORVYDORUHVWUDQVPLWLGRV(QHOSULPHUFDVRORVHMHPSORVGHODWDQ
LQSULPLV OD LGHRORJtDGHODXWRUHQHOVHJXQGRFDVR ORUHDOL]DQHQ ODPHGLGDHQTXHHO
DXWRU ORV KD VHOHFFLRQDGR SRU FRQVLGHUDUORV UHSUHVHQWDWLYRV $XQTXH HO HMHPSOR
OLWHUDULRQR WHQJD HQ HVWDV JUDPiWLFDV HO YDORU QRUPDWLYR TXH DXWRUL]D XQ FLHUWR XVR
OLQJtVWLFR îFRPR RFXUULUi PiV WDUGH \D KDFLD HO VLJOR ;9,,,î Vt WLHQH YDORU
LGHROyJLFR QR WDQWR SRUTXH UHSURGXFH ODV LGHDV GH XQ DXWRU R GH XQD FRPXQLGDG
OLQJtVWLFDVLQRSRUTXHODVHOHFFLyQTXHUHSUHVHQWDODVFRQVDJUD
7DQWRSDUDHO3DUDJRQHFRPRSDUD ODV2VVHUYDWLRQLKDQVLGR ORFDOL]DGDV ODV IXHQWHV
OLWHUDULDVXWLOL]DGDVSDUDODHMHPSOLILFDFLyQ&KLHULFKHWWLHQFRQFUHWRODV(StVWRODV
)DPLOLDUHVHQHO3DUDJRQH\OD7KHED\GDHQODV2VVHUYDWLRQL6HKDREVHUYDGRDGHPiVTXH
VHWUDWDGHFLWDVQROLWHUDOHV\DTXHHQDPEDVJUDPiWLFDVVHH[WUDHQIUDJPHQWRVGHODV
REUDVFRQVXOWDGDVDGDSWiQGRORV\PRGLILFiQGRORVVHJ~QODQHFHVLGDGGHODH[SOLFDFLyQ
JUDPDWLFDO &KLHULFKHWWL   $KRUD ELHQ VXEUD\DU TXH HQ HO 3DUDJRQH VH KD
KHFKR DEXQGDQWH UHFXUVR D ORV HMHPSORV WRPDGRV HQ SUpVWDPR GH ODV (StVWRODV
)DPLOLDUHVPLHQWUDVTXHHQODV2VVHUYDWLRQLVHUHFRQRFHQIUDJPHQWRVGHOD7KHED\GDQR
SXHGH OOHYDU D OD FRQFOXVLyQ GH TXH DPERV JUDPiWLFRV HVWpQ H[HQWRV GH OD
UHVSRQVDELOLGDG GH OD LGHRORJtD WUDVPLWLGD HQ HVWRV HMHPSORV \D TXH SDUD 8UELQR \
0LUDQGD UHVSHFWLYDPHQWH HVDV IXHQWHV VRQ UHSUHVHQWDWLYDVPRGpOLFDV R HMHPSODUHV
&LHUWDPHQWH\HQSULPHUDLQVWDQFLDFRUUHVSRQGHDWULEXLUGLFKDHMHPSODULGDGDXQDLGHD
GHODOHQJXDSDUD8UELQRODSURVDHOHJDQWHGH*XHYDUDSDUD0LUDQGDHOGLiORJRGHOD
FRPHGLDKXPDQLVWDLPSUHJQDGRGHFRORTXLDOLVPRVYXOJDULVPRVUHIUDQHV\FXOWLVPRV
SHURSDUDHODQiOLVLVTXHQRVLQWHUHVDDTXtKD\TXHVXEUD\DUVREUHWRGRTXH$QWRQLRGH
*XHYDUD MXQWRD/XLVGH/HyQ\/XLV9LYHV HVXQRGH ORVSULQFLSDOHV UHVSRQVDEOHV
KXPDQLVWDVGH ODGLYXOJDFLyQGHXQD LGHRORJtDGH OR IHPHQLQRHQ ODTXH OD LGHQWLGDG
VRFLDO GH OD PXMHU VH SRGtD FDUDFWHUL]DU D JUDQGHV UDVJRV SRU LQYLVLELOLGDG \
&DUPHQ&DVWLOOR
VRPHWLPLHQWR DO KRPEUH OD 7KHED\GD SRU VX SDUWH QR VROR SDUWLFLSD GH OD HVWHOD
PLVyJLQDGHODOLWHUDWXUDFHOHVWLQHVFDVLQRTXHDMXLFLRGH&DUUDVFR
RIUHFHXQDYLVLyQVyUGLGDGHODVPXMHUHVSUiFWLFDPHQWHWRGDVDSDUHFHQDUGLHQGRHQ
IUHQpWLFDV DQVLDV GH SDVLyQ DPRURVD \ GLVSXHVWDV D DJXDQWDU YHMDFLRQHV LQGLJQDV D
FDPELRGHVDWLVIDFHUVXDSHWLWR
(QDPERVFDVRVDXQDGPLWLHQGRTXHSDUDHO OHFWRUGHODVJUDPiWLFDVODVFLWDVQR
IXHUDQ WUDQVSDUHQWHV VH WUDWD GH XQ XQLYHUVR LGHROyJLFR TXH HVWRV GRV WH[WRV
SHGDJyJLFRVVDQFLRQDQ\WUDQVPLWHQ
/DPXMHUHQHO3DUDJRQH\HQODV2VVHUYDWLRQL
$ OD OX] GH ODV FRQVLGHUDFLRQHV SUHFHGHQWHV VREUH HO GLVFXUVR PHWDOLQJtVWLFR KH
DSOLFDGRXQFULWHULRJUDFLDVDOFXDOVHSXHGDQLQWHUSUHWDUORVHMHPSORVGHGRVPDQHUDV
FRPRHQXQFLDGRVOLQJtVWLFRV\FRPRVHJPHQWRVDXWRQtPLFRV
/RVSULPHURVPDQLILHVWDQODVLGHDVVREUHODPXMHUTXHFDPSHDQHQODPD\RUSDUWH
GHORVWH[WRVGHOVLJOR;9,XQDYHWDPLVyJLQDTXHHQDPEDVJUDPiWLFDVHVPX\OLJHUD
\RWUDHQODTXHODPXMHUHVWiHQODFDVDFRQXQUROVRFLDOUHGXFLGRDODVDOYDJXDUGLDGHO
KRQRUPDVFXOLQR\FX\RV~QLFRVDWULEXWRVSRVLWLYRVVRQODKHUPRVXUDODGLVFUHFLyQ\
OD KRQHVWLGDG /RV UHVXOWDGRV GHO DQiOLVLV GLFHQ TXH VH WUDWD GH SRFDV IUDVHV FRQ
UHVSHFWRDOFRQMXQWRWRWDOGHODSDUDWRHMHPSODUHQHOODVODVSDODEUDVUHIHULGDVDPXMHUHV
VRQ FDVL H[FOXVLYDPHQWHPXMHU KLMD GDPD KHUPDQD \ HOOD \ HQ SUiFWLFDPHQWH WRGDV HV
SDWHQWHHOHVWHUHRWLSR
+DVHGHSUHFLDU ODPXJHUTXHHV FDVHUDSHURD~QPiV ODTXHHV KRQHVWD 3DUDJRQH
U
'HYH ODPXJHU KRQUUDGD HVWDUPX\ UHFDWDGD HQ OR TXH GL]H \PX\ VRVSHFKRVD GH
WRGRORTXHKD]H3DUDJRQHY
(OKRPEUHTXH WRSDFRQXQDPXJHUTXHHVQHFLDPiV OHYDOLHUDVHUHVFODYRGHXQ
KRPEUHTXHPDULGRGHWDOPXJHU3DUDJRQHY
<DQVt ODPXJHUTXHHVEXHQD VLHOODXVDGH ODYLUWXG VHUiKRQUUDGDGH ODVRWUDV\
TXHGDUiHOODVRODSRUEXHQDDXQTXHDODVRWUDVOHVSHVDUDGHOOR2VVHUYDWLRQL
6L HQWUDPERVTXHUpLVYHQLU \RRVGDUp HQWUDPEDVPLV KLMDV \ VLQRYHQtV DPERVD
GRV QR RV ODV GDUp \ SRU HVR GLJR TXH YHQJiLV DPERV MXQWRV TXH VHUi PHMRU
SDUDHQWUDPERV2VVHUYDWLRQL
î¢4Xp KD\ GH FRPHU" î1R KD\ FRVD GH QXHYR QR KD\ QDGD TXH KD]HU QR KD\
KRPEUHVTXHWUDEDMHQQLKD\PXJHUHVTXHJXLVHQGHFRPHU2VVHUYDWLRQL
/DPXJHUTXHHVIHDQLQJXQRODSXHGHYHU\ODTXHHVKHUPRVDWRGRVODYHQGHEXHQD
JDQD \ DQVt ODV TXH VRQ KHUPRVDV VRQ VREHUYLDV \ ODV TXH VRQ IHDV KXPLOGHV \
JUDFLRVDV2VVHUYDWLRQL

3DUDODODVLGHDVVREUHODPXMHUHQ$QWRQLRGH*XHYDUDVHSXHGHQFRQVXOWDUHQWUHRWURV9LJLO
/ySH]&RUGyQ&RUH]RR0DUWtQH]*yQJRUD
1RKD\DOXVLyQHQQLQJXQDGHODVGRVREUDVDODDODEDQ]DDODODERULRVLGDGFDVHUDDFRQVHMDGD
SRU $QWRQLR GH *XHYDUD HQ OD FDUWD D 0RVpQ 3XFKH 9DOHQFLDQR LQFOXLGD HQ ODV (StVWRODV
)DPLOLDUHVTXHFRPR\DVHKDGLFKRHVODPD\RUIXHQWHGHFLWDVGHO3DUDJRQH
$QiOLVLVLGHROyJLFRGHOGLVFXUVRPHWDOLQJtVWLFR 
(Q FXDQWR D OD PLVRJLQLD DPERV WH[WRV HVWiQ PX\ OHMRV GH RWURV WDPELpQ
PHWDOLQJtVWLFRVHQGRQGHHVWDVHPDQLILHVWDGHIRUPDH[WUHPDFDVLPLOLWDQWHFRPR
HV HO FDVR GHO (VSH[R *HQHUDO GH *UDPiWLFD HQ GLiORJRV GH $PEURVLR GH 6DOD]DU
+HUQiQGH] 6iQFKH] \ /ySH] 0DUWtQH]  SXEOLFDGD HQ )UDQFLD FDVL FLQFXHQWD
DxRV GHVSXpV SHUR FDEH PHQFLRQDU TXH HQ HO ~OWLPR DSDUWDGR GHO OLEUR ,,, GH ODV
2VVHUYDWLRQLGHGLFDGRDLPRGLGHOPRWWHJJLDUHSSGHORVGLHFLVpLVUHODWRV
FRQORVTXHVHHMHPSOLILFDHOPRWHMDUVLHWHHVWiQGHGLFDGRVDPXMHUHVGRVDGDPDVFRQ
GXGRVDUHSXWDFLyQWUHVDPXMHUHVIHDV\XQRDODVHxRUDTXHGLVLPXODWRUSHPHQWHVX
SREUH]D(OPRWHMDUPDVFXOLQRHVWiGLULJLGRVLQHPEDUJRDOKRPEUHORFRFREDUGH
LJQRUDQWHQHFLRRGHOLQDMHVRVSHFKRVR
&RQFOXVLRQHVGHPD\RUDOFDQFHDUURMDHODQiOLVLVGHORVHMHPSORVFRPRVHJPHQWRV
DXWyQLPRVHVWUXFWXUDGRVHQVHULHVTXHWLHQGHQDFRQVWLWXLUSDUDGLJPDV\DTXHSRQHGH
PDQLILHVWRODSRVLFLyQGHODPXMHUHQHOXQLYHUVROLQJtVWLFR\SRUWDQWRVRFLDOTXHOD
JUDPiWLFDGHVFULEHRH[SOLFD HVWH IHQyPHQRVHSHUFLEHSUHFLVDPHQWH HQ OD UHODFLyQ
HQWUH HO GLVFXUVRPHWDOLQJtVWLFR \ ODV VHULHV SDUDGLJPiWLFDV GH HMHPSORV (Q OR TXH
VLJXH VH H[SOLFDUiQ FRQ FLHUWR GHWDOOH ORV UHVXOWDGRV PiV LQWHUHVDQWHV GH ODV GRV
JUDPiWLFDV
(O 3DUDJRQH VH SRGUtD FDUDFWHUL]DU FRPR XQ GLVFXUVR JUDPDWLFDO HQ GRQGH OR
JUDPDWLFDOPHQWH IHPHQLQR HVWi DXVHQWH R HV DQHFGyWLFR \ HQ HO TXH OD PXMHU
SUiFWLFDPHQWH QR H[LVWH QL FRPR REMHWR GHO GLVFXUVR QL FRPR DFWRU GH OD
FRPXQLFDFLyQQLFRPRUHFHSWRUGHOWH[WR(VWDFRQFOXVLyQVHGHGXFHGHOH[DPHQGH
ODV IRUPDV IHPHQLQDV UHIHULGDV D SHUVRQD QRPEUHV SURQRPEUHV GHWHUPLQDQWHV
DWULEXWRV\SDUWLFLSLRVFRQODVTXHVHHMHPSOLILFDHOGLVFXUVRPHWDOLQJtVWLFR
D /RV HMHPSORV TXH LOXVWUDQ HO DUWtFXOR PDVFXOLQR U HVWiQ HVWUXFWXUDGRV
SDUDGLJPiWLFDPHQWHHQWRUQRDXQDVHULHGHQRPEUHVGHSHUVRQDGHDQLPDO\GHFRVD
RUGHQDGRV DOIDEpWLFDPHQWH 6H WUDWD GH YHLQWLGyV QRPEUHV GH ORV TXH FLQFR VRQ
QRPEUHVGHSHUVRQDDPLJRKD]HGRULXH]\HUQRDPLJRV3XHVELHQFXDQGRVHHMHPSOLILFD
HODUWtFXORIHPHQLQRYWDPELpQFRQXQDQXPHURVDVHULHIRUPDGDSRUYHLQWLFXDWUR
QRPEUHVRUGHQDGRVDOIDEpWLFDPHQWHVRORGRVVRQGHSHUVRQDDUFKLGXTXHVD\UDPHUD(Q
ORVDSDUWDGRVGHGLFDGRVDOJpQHURGHORVQRPEUHVDEDGDOFDKXHWHPDQFHERFDSLWiQYLHMR\
LXH]VRQORVQRPEUHVGHSHUVRQDTXHFRQVWDQHQHOSDUDGLJPDPLHQWUDVTXHHQODVHULH
GH ORV QRPEUHV IHPHQLQRV VROR DSDUHFH YLHMD FRPR QRPEUH GH SHUVRQD 3DUD OD
IRUPDFLyQGHO SOXUDO U \ Y SURIHWDV SRHWDV GXTXHV FyQVXOHV FDSLWDQHV UHJLGRUHV UH\HV
LXH]HV JHQRYHVHV\PDUTXHVHV LOXVWUDQ ORVQRPEUHVGHSHUVRQDSDUDHOPDVFXOLQR YLHMDV \
SULQFHVDVSDUDHOIHPHQLQR(VWDPtQLPDSUHVHQFLDGHQRPEUHVIHPHQLQRVGHSHUVRQD
HVD~QPiVUHSUHVHQWDWLYDDO WHQHUHQFXHQWDTXH ODSUHVHQWDFLyQGH ORVHMHPSORVQR
VLUYH FRPR VLPSOH DFXPXODFLyQ OH[LFRJUiILFD VLQR TXH UHVSRQGH D XQD HVWUXFWXUD
SDUDGLJPiWLFDVXMHWDDXQSDWUyQPHWDOLQJtVWLFR'HVGHHVWHSXQWRGHYLVWDFREUDXQ

6DQ9LFHQWHUHFXHUGDTXHHOPRWHMDUPRUGD]\SLFDQWHUHIHULGRDODVGDPDVTXHVH
HQFXHQWUDHQ ODV2VVHUYDWLRQLHVWDEDGHVDFRQVHMDGRSRU ORVSUHFHSWLVWDVTXHHOPLVPR0LUDQGD
FLWD
&DUPHQ&DVWLOOR
QXHYR FRQWHQLGR HO KHFKR GH TXH OD VHULH FRQ OD TXH VH HMHPSOLILFD OD YDULDFLyQ
JHQpULFD QXPpULFD \ GH FDVR GHO QRPEUH Y HVWp FRQVWLWXLGD SRU OD RSRVLFLyQ
KRPEUHKHPEUD
E(OGLVFXUVRPHWDOLQJtVWLFRH[SOLFDWLYRVREUHORVSURQRPEUHVRPLWHODVIRUPDV
IHPHQLQDVGHORVSURQRPEUHVSHUVRQDOHVSOXUDOHVSRUORTXHWDPSRFRDSDUHFHQHQHO
SDUDGLJPDHMHPSODUFRPRVHYHHQ&XDQGRVHWUDWDQORVFOtWLFRVFRUUHVSRQGLHQWHV
QRKD\REYLDPHQWHUHIHUHQFLDDSHUVRQDIHPHQLQD\(QGHILQLWLYDHQWRGRHO
FDStWXOR GHGLFDGR D ORV SURQRPEUHV KH GRFXPHQWDGR XQ VROR FDVR FRQ XQD IRUPD
IHPHQLQDDSOLFDEOHDSHUVRQDHQHVWHFDVRFRPRDWULEXWRGHOSURQRPEUHVH$HVWH
SURSyVLWRHVLOXVWUDWLYRHOFDVRGHORVSURQRPEUHVpOHOODHOORHQFX\DHMHPSOLILFDFLyQ
VRORKD\IRUPDVPDVFXOLQDVSDUDORVUHIHUHQWHVSHUVRQDOHVOLPLWDQGRORVHMHPSORV
GH IRUPDV IHPHQLQDV DO XVRGHO SURQRPEUH FRQ UHIHUHQWHQRSHUVRQDO (O FDVR
DGTXLHUH UHOHYDQFLD SRUTXH HQ HO3DUDJRQH VLQ HPEDUJR HO XVR GH HOOD FRQ UHIHUHQWH
SHUVRQDODSDUHFHGRFXPHQWDGRPiVDGHODQWHGHGLFDGRD LOXVWUDU OD LQYDULDELOLGDG
GHOSDUWLFLSLR
1RVRWURVGHVHDPRVHVWRYRVRWURVPHSUHJXQWiLVGHQRVRWURVHVHOWUDEDMDU\GH
YRVRWURV HO KROJDU D QRVRWURV VLUYH D YRVRWURVPDQGD SHOHDYD FRQWUD QRVRWURV \
FRQWUDYRVRWURVVHDOH[DYDGHQRVRWURV\GHYRVRWURVY\U
1RVRWURV YRV SUHJXQWDPRV GH ODV ,QGLDV \ YRVRWURV QR TXHVLHVWHV GH]LU QRV OD
YHUGDGY
(QHVWHFDVRYRVLXURVHxRUTXHQRKHSRGLGRHVFUHYLUYRV\HPELDUYRVDTXHOORV
OLEURV«1RWHQJiLVVHxRUHQSRFRHOHJLURVSRUDPLJR\WHQHURVSRUVHxRUU
(OFDSLWiQVHQRVHQFRPHQGDYDVHRVPXHVWUDSRUPX\VHUYLGRUDU
 ¢4XH QRVPDQGy&KULVWR KD]HU TXH pO SULPHUR QR OR KL]LHVVH" 6L QRVPDQGD
D\XQDUpOD\XQyVLQRVPDQGDSHUGRQDUpOSHUGRQyVLQRVPDQGDPRULUpOPXULy
7RGRVORVGLRVHVGH
OVHDSLDGDURQPiVOXHJRDpOOOHJDUDIXULD(OKRPEUHTXHGDFRQ
SHQVDPLHQWRTXHWDPELpQDpOOHGDUiQQROHOODPDUHPRVEHQpILFRY
(OHVWXGLRHVFRVDSURYHFKRVD\KRQUUDGDSHURPLUDGTXHQRRVPDWpLVHQpO
%LHQ VH OODPDHOODTXDUWDQDSXHV D ORV FRQTXHHOODPRUDTXDUWHD1RVRORYXHVWUD
0DMHVWDG VHSD OD PHGDOOD OHHU PiV D~Q VHSD HO EODVyQ \ RULJHQ GHOOD &RPR ORV
SUtQFLSHV HVWiQ HQ OXJDU PiV DOWR TXH WRGRV WDPELpQ HOORV VRQ PiV PLUDGRV TXH
WRGRV&DGDGtDHVWXGLRODVDUWHOLEHUDOHVSHURHOODVQRVHGH[DQIiFLOPHQWHHQWHQGHU
+HOLIXHFDVWLJDGRSRUORVSHFFDGRVTXHHQVXVKLMRVGLVVLPXOy\DODYHUGDGHOORIXH
LXVWDPHQWHKHFKR<FRPRGHJROOySRULXVWLFLDHOFRQGH\RWURVPXFKRVTXHUtDQOH
PX\PDOORVFHFLOLDQRVSRUHOORU
&RPRVLHOODPLVPD\QRRWUDODVKXELHUDFRPSXHVWRY
F&RQORVDGMHWLYRVSRVHVLYRVY\VVHOFRQWUDVWHHQWUHODVIRUPDVLWDOLDQDV
FRQ YDULDFLyQ JHQpULFD \ ODV FDVWHOODQDV VLQ HOOD DFRQVHMD DO DXWRU D H[SOLFLWDU OD
RSRVLFLyQ PDVFXOLQRIHPHQLQR FRQ VXVWDQWLYRV GH SDUHQWHVFR  SHUR FXDQGR
HMHPSOLILFDODSRVLELOLGDGGHLQWHUFDODUDGMHWLYRVRGHWHUPLQDQWHVHQWUHHOSRVHVLYR\HO

 &RQWUDVWLYLGDG DGYHUWLGD HQ HO VHQWLGR LWDOLDQR FRQ YDULDFLyQ JHQpULFD ! HVSDxRO VLQ
YDULDFLyQJHQpULFD\DTXHFRPRVHKDYLVWRHQHOFDVRGH ORVSURQRPEUHVSHUVRQDOHVQRVH
DQRWDDOJXQDGLIHUHQFLDHQWUHHOLWDOLDQRQRLYRL\HOHVSDxROQRVRWURVDVYRVRWURVDV
$QiOLVLVLGHROyJLFRGHOGLVFXUVRPHWDOLQJtVWLFR 
VXVWDQWLYR ODV IRUPDV IHPHQLQDV GHVDSDUHFHQ  GH KHFKR HO ~QLFR HMHPSOR
IHPHQLQRTXHDSDUHFHHQHVWHDSDUWDGRHVDQWLJXR\OLWHUDULDPHQWHFRQQRWDGR'HO
PLVPRPRGR FXDQGR H[SOLFD OD VHULH WyQLFDGH ORVSRVHVLYRV UUQRKD\PiV
TXH XQ HMHPSOR FRQ QRPEUH GH SHUVRQD REYLDPHQWHPDVFXOLQR TXH DSDUHFH HQ OD
VHULHGHOSOXUDOGHODSULPHUD\VHJXQGDSHUVRQD
0ROWRGLYHUVRLQFLzULWURYRO
XVRGH
&DVWLJOLDQLOLTXDOL>ORVSRVHVLYRV@WXWWLVHUYRQRDO
PDVFKLRHDOODIHPLQDHVLSRQJRQRGLQDQ]LDOVRVWDQWLYRLQPHGLDWDPHQWHPLVXHJURPLQXHUD
WXSULPRWXSULPDWXVREULQR>VLF@VXVREULQDPLVGHXGRVPLVDJXRORVWXVQLHWRV
WXVQLHWDVVXVKHUPDQRVVXVKHUPDQDVY
6XVGRVFDYDOOHURVVXVWUHVKHUPDQRVVXLQIHOLFHKDGRVXVWULVWHVOORURVVRORVX
SHQVDPLHQWRWRGRVXGHVHRU
/DVXDPLJDU
1XHVWUR iQLPR HW HO iQLPR YXHVWUR YXHVWUR WLHPSR WLHPSR YXHVWUR QRV KD
TXLWDGRORQXHVWUR\RVKDTXLWDGRORYXHVWURQXHVWUDKDEODYXHVWUDUHS~EOLFDKDEOD
YXHVWUDUHS~EOLFDYXHVWUDQXHVWURVFRPSDxHURVYXHVWUDVFDOLGDGHVU
G/RVGHPRVWUDWLYRV\ORVLQGHILQLGRVGHQRWDQXQDVLWXDFLyQSDUHFLGDDGLIHUHQFLD
GHFXDQWRRFXUUHHQ ORVSURQRPEUHVSHUVRQDOHV ODV IRUPDVIHPHQLQDVFRQVWDQHQHO
GLVFXUVRPHWDOLQJtVWLFR SHUR HQ ORV HMHPSORV FRUUHVSRQGLHQWHV HVFDVHDQ \ HQ WRGR
FDVRQRPDUFDQHOVH[RELROyJLFRHQFRQWUDVWHFRQODVIRUPDVPDVFXOLQDV
HOPHVPRDXWRUODPHVPDDXWRULGDGY
H(Q HO FDStWXORGHGLFDGR DO YHUER Y \ VV ODV IRUPDV IHPHQLQDVRELHQQR
FRQVWDQ FRPR HQ OD H[SOLFDFLyQ GH ODV IRUPDV SDVLYDV R HQ OD GHO LPSHUDWLYR FRQ
FOtWLFRVRELHQHVWiQPX\PDUFDGDVGHVGHHOSXQWRGHYLVWDLGHROyJLFR\
/R PLVPR VH SXHGH GHFLU GH OD VHFFLyQ GHGLFDGD D ODV SDUWHV LQGHFOLQDEOHV GH OD
RUDFLyQHQORV~QLFRVHMHPSORVTXHDFRPSDxDQHOGLVFXUVRPHWDOLQJ~tVWLFRUHIHULGRV
WRGRVDODSUHSRVLFLyQSDUD\DODGLIHUHQFLDHQWUHSRUTXH\SDUDTXHODDSDULFLyQGH
XQDIRUPDIHPHQLQDHVWiYLQFXODGDDOWHPDGHODVDOYDJXDUGLDGHODKRQUD
'H]LG HVFUHYLG7UDWD VHxRU D FDGDXQR VHJ~Q VXHVWDGR7HQHRV VHxRUSRU
GLFKR*XDUGDRVVHxRUU
(OKRPEUHTXHWRSDFRQXQDPXJHUTXHHVQHFLDPiVOHYDOLHUDVHUHVFODYRGH
XQKRPEUHTXHPDULGRGHWDOPXJHUY
1RSRGLHUDVHUPHQRVVLQRTXHHOODVVHGHVPDQGDUDQDSHGLU IHULDV\HOORVVH
REOLJDUDQDSDJDUODVY
1RVpSRUTXp/XFUHWLDQRVHPDWyDVtPLVPDDQWHVGHSHUGHUVXKRQUD3OLQLR
GL]H ODYHUGDGSRUTXH WRGRV ORVRWURV DQLPDOHVQR OHV HQVDOoD OD ULTXH]D'LJDPRV
DJRUD GHO QRPEUH GHO (PSHUDGRU HV D VDEHU GH GyQGH VH LQYHQWy \ SDUD TXp VH
LQYHQWyY
$GLIHUHQFLDGHO3DUDJRQHHOGLVFXUVRPHWDOLQJtVWLFRGHODV2VVHUYDWLRQLQRRFXOWDODV
IRUPDV IHPHQLQDV ORV FDStWXORV GHGLFDGRV D ODV SDUWHV GH OD RUDFLyQ DIHFWDGDV SRU
YDULDFLyQ GH JpQHUR DUWtFXOR QRPEUH DGMHWLYR SURQRPEUHV SUHVHQWDQ
VLVWHPiWLFDPHQWHHQHODSDUDWRPHWDOLQJtVWLFRORVSDUDGLJPDVHQWHURV\
FRQQRSRFDVLQGLFDFLRQHVPHWDOLQJtVWLFDVVREUHODYDULDFLyQGHJpQHURDSOLFDGD
UHIHULGDRDWULEXLGDDQRPEUHVGHSHUVRQD
&DUPHQ&DVWLOOR
HOKRPEUHEXHQRGHOKRPEUHEXHQRDOKRPEUHEXHQRRKRPEUHEXHQR ORV
KRPEUHVEXHQRVGHORVKRPEUHVEXHQRVDORVKRPEUHVEXHQRVRKRPEUHVEXHQRV
ODPXJHUEXHQDGHODPXJHUEXHQDDODPXJHUEXHQDRPXJHUEXHQDODVPXJHUHV
EXHQDVGHODVPXJHUHVEXHQDVDODVPXJHUHVEXHQDVRPXJHUHVEXHQDV
HOUDSD]GHOUDSD]DOUDSD]HOUDSD]RUDSD]GHOUDSD]ODUDSD]DGHODUDSD]DD
ODUDSD]DODUDSD]DRUDSD]DGHODUDSD]D
QRVRWUDVGHQRVRWUDVDQRVRWUDVYRVRWUDVGHYRVRWUDVDYRVRWUDV
\RPHVPDGHPtPHVPDDPtPHVPDPtPHVPDDPtPHVPDGHVtPHVPDDVt
PHVPDVtPHVPDDVtPHVPD7~PHVPDGHWLPHVPDDWLPHVPDWLPHVPDGHWL
PHVPD QRVRWUDV PHVPDV GH QRVRWUDV PHVPDV YRVRWUDV PHVPDV GH YRVRWUDV
PHVPDVGHVtPHVPDVHWF
YDURQLOV
DWULEXLVFHVHPSUHDOODGRQQDFKDKDDQLPRRDSSDUHQ]DG
KXRPRFRPH
GLUHVXQDPXJHUYDURQLORYHURG
DQLPRYDURQLO
FKHWDQWRVLGLFHO
KXRPRJUDQGHFRPHODGRQQDJUDQGHFRPHORJUDQGHQHXWUR

ODVXDYDULDWLRQH>ODGHORVVXVWDQWLYRVHQ²HUR@qLOPDVFKLRLQRHODIHPLQDLQ
TXHL FKH SDWLVFH O
XIILFLR LQ D SHUFLz FKH SRFKL GL TXHVWL XIILFL DSSDUWHQJRQR DOOD
IHPLQD L TXDOL VRQR HO KHFKLFHUR OD KHFKLFHUD HO SDQDGHUR OD SDQDGHUD HO PHVRQHUR OD
PHVRQHUDHOVDQWHURODVDQWHUDHOWDYHUQHURODWDYHUQHUD
&XDQGRVRQODVVHULHVHMHPSODUHVODVTXHGHVHPSHxDQODIXQFLyQGHUHSUHVHQWDUHO
SDUDGLJPDJUDPDWLFDOFRPRRFXUUHSDUDHOSURQRPEUH pOHOODWDPSRFRVXHOHIDOWDUOD
UHIHUHQFLD D OD PXMHU  GHPDQHUD TXH VL HV SHUWLQHQWH OD LQIRUPDFLyQ VREUH HO
JpQHURHVWiDVHJXUDGD
6LHOKRPEUHVHUiYLUWXRVRSDUDpOVHUiHOSURYHFKR\GpOVHUiODKRQUUD\pOVROR
VHUiGLFKRVR\ORVGHPiVGHVGLFKDGRV<DQVtODPXJHUTXHHVEXHQDVLHOODXVDGHOD
YLUWXGVHUiKRQUUDGDGHODVRWUDV\TXHGDUiHOODVRODSRUEXHQDDXQTXHDODVRWUDVOHV
SHVDUDGHOOR
&RQWRGRVHHQFXHQWUDQDOJ~QSXQWRHQFRP~QFRQHO3DUDJRQHSRUHMHPSORHQ
OD FRSLRVD VHULH Op[LFD TXH LOXVWUD ODV GLIHUHQFLDV HQWUH QRPEUHV PDVFXOLQRV \
IHPHQLQRV SS  FRQWDPRV ORV VLJXLHQWHV QRPEUHV GH SHUVRQD PDVFXOLQRV
HQIHUPR IUD\OH YH]LQR \HUQR ERYR ODGUyQ SDGUH KRPEUH VDVWUH DPR ORFR PRoR QLxR DEDG
DGDOLG JHQHUDO VDFULVWiQ PDUWLU DOEDxLU UH\ UDSD] MXH]PLHQWUDV TXH VRORPXJHU \ PDGUH
FRQVWDQFRPRQRPEUHVGHSHUVRQDFRQHODJUDYDQWHGHTXHQRILJXUDQLQJ~QQRPEUH
GHSHUVRQDHQWUHORVIHPHQLQRVDFDEDGRVHQ²D
(QORVFDStWXORVGHGLFDGRVDOYHUERVHREVHUYDXQDFLHUWDDWHQFLyQSRUPDUFDUOR
IHPHQLQRFRPRVHPXHVWUDHQODVVHULHVGHHMHPSORVSDUDHOXVRLPSHUVRQDOGHKDEHU
GRQGH HQ HO SDUDGLJPD DOWHUQDQ IRUPDV PDVFXOLQDV IHPHQLQDV QRPEUHV GH FRVD
SURQRPEUHVHWF$VLPLVPRVHH[SOLFDODFRQFRUGDQFLDIHPHQLQDGHODYR]SDVLYD


 (O SDUDGLJPD FRPSOHWR LQFOX\H HO DFXVDWLYR \ HO DEODWLYR RPLWLGRV DTXt SRU UD]RQHV GH
HVSDFLRSRUVHULGpQWLFRVUHVSHFWLYDPHQWHDOQRPLQDWLYR\DOJHQLWLYR
$QiOLVLVLGHROyJLFRGHOGLVFXUVRPHWDOLQJtVWLFR 
 ¢4Xp KD\ GH FRPHU"1R KD\ FRVD GH QXHYR QR KD\ QDGD TXH KD]HU QR KD\
KRPEUHVTXHWUDEDMHQQLKD\PXJHUHVTXHJXLVHQGHFRPHU/RTXHKD\HVHVWR1R
KD\PiVTXHKDEODU
<RKDEtD DPDGR ORVKRPEUHVKDEtDQDPDGR \RKDEtD VLGRDPDGR ODPXJHU
KDEtDVLGRDPDGDORVKRPEUHVKDEtDQVLGRDPDGRV
(VWHED5DPRVDYLVDTXHHVWH~OWLPRWLSRGHPDUFDVSXHGHVHUXQDSLVWD
TXH HYLGHQFLD OD SUHVHQFLD GH S~EOLFR IHPHQLQR LQWHUHVDGR HQ HO DSUHQGL]DMH GHO
HVSDxRO SDUD HOOR DGXFH XQ FRPHQWDULR GH OD*UDPPDLUH(VSDJQROH GH'XSXLV GHV
5R]LHUV
FRPPH LO \ D SOXVLHUV GDPHV TXL DSSUHQQHQW O
(VSDJQRO LH WURXYH j SURSRV OD
FRQLXJDLVRQGXYHUEHSDVVLIGHODPDQLHUHTX
XQHGDPHOHGRLWDSSUHQGUHVRLWTX
HOOH
SDUOHjXQHIHPPHRXELHQG
XQHDXWUHIHPPH
6HJ~QHVWRHOGLVFXUVRPHWDOLQJtVWLFRGHODV2VVHUYDWLRQLFRQVLGHUDTXHODPXMHUHV
XQDSRVLEOHGHVWLQDWDULD6LQHPEDUJRDGLIHUHQFLDGH ODFRQVWDQFLDGHPRVWUDGDHQ OD
SDUWHGH ODJUDPiWLFDGHGLFDGDD ODVFDWHJRUtDVQRPLQDOHV VHREVHUYDQYDFLODFLRQHVD
SDUWLU GHO FDStWXOR GH ORV YHUERV DVt SRU HMHPSOR QR KD\ QRPEUHV GH PXMHU D
SURSyVLWRGHKDEHUFRPSDUDGRFRQHVVHUFLQLHQWUHORVVXMHWRVGHOYHUERHVWDU
\7DPSRFRKD\IRUPDVIHPHQLQDVHQWUHORVDWULEXWRVGHOYHUERVHU
$TXtKD\TXDWURSDOPRV\DOOtQRKD\QDGD\DTXtKXYRHORWURGtDWUHVKRPEUHV
PX\GRFWRV¢TXpKD\GHQXHYR"
<RHVWR\HQPLFDVD\W~HVWiVHQODWX\D\FXDQGR\RHVWDYDHQ5RPDHVWDYDQ
PXFKRVFDUGHQDOHV\GHVSXpVHVWXYRDOOtHPEDMDGRU)UDQFLVFRGH9DUJDVFRQHOTXDO
\RHVWXYH\QRKHHVWDGRGHVSXpVDFiFRQRWUR\VL\RHVWXYLHUDHQ5RPDRWURDxR
KL]LHUDELHQ
 'RQGH HVWi OD SUXGHQFLD DKt HVWi OD YLUWXG \ GRQGH HVWi OD YLUWXG HVWi OD
WHPSHUDQFLD\GRQGHHVWiODWHPSHUDQFLDHVWiTXLHWXG
¢1RHVWiHQVXFDVD"1R¢3XHVGyQGHHVWi"(VWiHQODSODoDPDVSUHVWRHVWDUi
HQFDVD
(VEXHQRHVPDORHVWXHUWRHUDFR[RIXHVRUGRS(VXQSHUGLGRHVXQ
QHFLRHVXQYHOODFRHVXQERYRHVXQKDUDJiQHVXQIXOOHURS
(VWDV YDFLODFLRQHV VH UHVXHOYHQQHJDWLYDPHQWH DO ILQDO GH ODREUD HQ HO DSDUWDGR
GHGLFDGR D/H PDQLHUH GL SDUODUH GHO /LEUR ,,, SS  \ VV GRQGH OD GHVFULSFLyQ
JUDPDWLFDO GHMD SDVR D OD LOXVWUDFLyQ GHO XVR GH GLIHUHQWHV JpQHURV \ UHJLVWURV OD
DXVHQFLD GH ORFXWRUHV IHPHQLQRV HV HYLGHQWH FRPR VH YH SRU HMHPSOR HQ 
GHGLFDGRDODVIRUPDVGHH[SUHVDUODTXHMD
¢+D\HQHOPXQGRPiVGHVGLFKDGRKRPEUHTXH\R"1RSRUFLHUWR¢+D\PiV
DIOLJLGRKRPEUHTXH\R"¢+D\KRPEUHTXHPiVOHSHVHGHYLYLU"1RFLHUWR

3XEOLFDGDHQ3DUtVHQ
 %XLWUDJR   OOHJD D GHQRPLQDU HVWD SDUWH GH ODV2VVHUYDWLRQL FRPR XQ UHSHUWRULR
IXQFLRQDO
&DUPHQ&DVWLOOR
(QWRGRFDVRODV2VVHUYDWLRQLVHSUHVHQWDQFRPRXQGLVFXUVRJUDPDWLFDOHQHOTXH
ODPXMHURFXSDXQOXJDUTXH OHKDEtDVLGRQHJDGRHQ ODREUDSUHFHGHQWH(OGLVFXUVR
PHWDOLQJtVWLFRHQPD\RUPHGLGDTXHHOGLVFXUVRHMHPSODU LQFOX\HHQFDVL WRGRV ORV
DSDUWDGRV GRQGH VH UHTXLHUH QR VROR ODV IRUPDV TXH GHQRWDQ JpQHUR JUDPDWLFDO
IHPHQLQR VLQR WDPELpQ DTXHOODV FX\RV UHIHUHQWHV VRQ H[FOXVLYDPHQWH PXMHUHV 6LQ
HPEDUJR FXDQGR HO WH[WR GHMD GH VHU SURSLDPHQWH JUDPDWLFDO \ VH DFHUFD DOPDQXDO
SDUD HO DSUHQGL]DMH GH OD OHQJXD 6DQ 9LFHQWH   OD PXMHU GHMD GH VHU
FRQVLGHUDGDXQDFWRUGHODFRPXQLFDFLyQ
&RQFOXVLRQHV
(Q HVWH WUDEDMR VH KD SXHVWR GH PDQLILHVWR TXH HQ JUDPiWLFDV DQWLJXDV GH WLSR
SHGDJyJLFRFRPRODVHVWXGLDGDVXQDSDUWHHVHQFLDOGHODIXQFLyQPHWDOLQJtVWLFDGHORV
HMHPSORV OD GHVHPSHxD VX HVWUXFWXUD HQXPHUDWLYD OD FXDO WLHQGH D UHIOHMDU
LFyQLFDPHQWHXQSDUDGLJPD$ODOX]GHHVWDFRQVLGHUDFLyQVHLQWHQWDVXSHUDUXQWLSR
GHDQiOLVLVHQHOTXHHOHMHPSOR²TXHHVXQGLVFXUVRDXWRQtPLFRRFLWDWLYRîHVWUDWDGR
FRPRVL IXHVHXQHQXQFLDGR OLQJtVWLFRFRQWRGRVXDQFODMH VHPLyWLFR\VLJQLILFDQWH
'HDKtTXHDGHPiVGHOUHFXHQWRGHQRPEUHVGHPXMHU\GHODFRQVWDWDFLyQGHOWLSRGH
DWULEXWRVRDFFLRQHVTXHVHDVLJQDQDODVPXMHUHVHVSRVLEOHGHVFULELUFyPRHOSURSLR
HQXQFLDGR PHWDOLQJtVWLFR SXHGD OOHJDU D LJQRUDU FRPSOHWDPHQWH OD H[LVWHQFLD GH OD
PXMHUFRPRREMHWRGHOGLVFXUVRRFRPRDFWRUGHODFRPXQLFDFLyQ(QHVWHVHQWLGRHO
FRQWUDVWHHQWUHHO3DUDJRQH\ODV2VVHUYDWLRQLKDVLGRPX\VLJQLILFDWLYR
(Q DPEDV REUDV ORV HMHPSORV FRQQRWDGRV LGHROyJLFDPHQWH FRPR ORV
PHQFLRQDGRVHQHODSDUWDGR UHIOHMDQ ORVPLVPRVYDORUHV\DSDUHFHQFRQ ODPLVPD
IUHFXHQFLDVLQHPEDUJRHOFRQWUDVWHTXHRIUHFH ODVHULHGHHMHPSORVIUHQWHD OD
VHULH  UHIHULGDV ODV GRV DO GLVFXUVR VREUH ORV SURQRPEUHV SHUVRQDOHV ORV
DGMHWLYRVGHPRVWUDWLYRV\SRVHVLYRVRODVHVWUXFWXUDVFRQVHU\SDUWLFLSLRUHYHODTXHHQ
HO3DUDJRQHODPXMHUQRHVXQDFDWHJRUtDGHOXQLYHUVRFRPXQLFDWLYRPLHQWUDVTXHHQODV
2VVHUYDWLRQLDOPHQRVSDUFLDOPHQWHKD\FRQVWDQFLDGHXQHVSDFLR OLQJtVWLFRRFXSDGR
SRUPXMHUHV4XHGHHOORVHSXHGDGHGXFLUXQLQWHUpVSRULQFOXLUDODPXMHUHQWUHORV
SRVLEOHVOHFWRUHVGHODV2VVHUYDWLRQLRXQDPD\RUILQH]DGHVFULSWLYDUHVSHFWRDO3DUDJRQH
QR LQFLGHHQ ODYDOLGH]GH ODVSUHPLVDVPHWRGROyJLFDVVREUHHO DQiOLVLV LGHROyJLFRGH
ORVHMHPSORV

)6DQ9LFHQWH0DUtD/XLVD&DOHUR9DTXHUD'LVFXUVRGHJpQHUR\GLGiFWLFD
%LEOLRJUDItD
$)XHQWHV
$&$'(0,$(63$f2/$&RPSHQGLRGH OD*UDPiWLFDGH OD/HQJXD(VSDxRODGLVSXHVWR
SDUDODVHJXQGDHQVHxDQ]D0DGULG(VSDVD&DOSH6$
$&$'(0,$ (63$f2/$  *UDPiWLFD GH OD OHQJXD HVSDxROD %LOEDR 0DGULG
%DUFHORQD(VSDVD&DOSH6$
$&267$&ULVWyEDO7UDWDGRHQORRUGHODVPXMHUHV9HQHFLD,DFRPR&RUQHWWL
$/$5&26 //25$&+ (PLOLR *UDPiWLFD GH OD OHQJXD HVSDxROD 0DGULG (VSDVD
&DOSH
$OF    'LFFLRQDULR SDUD OD HQVHxDQ]D GH OD OHQJXD HVSDxROD %DUFHORQD
%LEORJUDI
$/21625RVDULR&$67$f('$$OHMDQGURHWDO*UDPiWLFDEiVLFDGHOHVWXGLDQWHGH
HVSDxRO%DUFHORQD'LIXVLyQ
$1Ð1,02>@,OSHUIHWWRGLDORJKLVWDLWDOLDQRHVSDJQXRORPDQXDOHGHOODFRQYHUVD]LRQHGHOORVWLOH
HSLVWRODUH DG XVR GHO YLDJJLDWRUH H GHJOL VWXGLRVL GHOOD OLQJXD VSDJQXROD 0LODQR 2UHVWH
)HUUDULR
$62&,$&,Ð1 '( $&$'(0,$6 '( /$ /(1*8$ (63$f2/$ < 5($/ $&$'(0,$
(63$f2/$1XHYDJUDPiWLFDGHODOHQJXDHVSDxRODYROV0DGULG(VSDVD
$0$5<%25%Ð1-RVHID'LVFXUVRHQGHIHQVDGHOWDOHQWRGHODVPXJHUHV\GH
VX DSWLWXG SDUD HO JRELHUQR \ RWURV FDUJRV HQ TXH VH HPSOHDQ ORV KRPEUHV
&RPSXHVWR SRU 'RxD -RVHSKD $PDU \ %RUERQ 6yFLD GH PpULWR GH OD 5HDO
6RFLHGDG$UDJRQHVDGH$PLJRVGHO3DLV0HPRULDO/LWHUDULR79,,,SS
$0$5 < %25%Ð1 -RVHID  >@'LVFXUVR VREUH OD HGXFDFLyQ ItVLFD \ PRUDO GH ODV
PXMHUHV(GGH09/ySH]&RUGyQ0DGULG&iWHGUD
$1(&$$JHQFLD1DFLRQDOGH(YDOXDFLyQGHOD&DOLGDG\$FUHGLWDFLyQ,QIRUPH
DO3DWURQDWRVREUHODDFUHGLWDFLyQQDFLRQDOSDUDHODFFHVRDORVFXHUSRVGRFHQWHVXQLYHUVLWDULRV
>/RFDOL]DEOHHQODUHG@
$1Ð1,020DQXDOSRSXODU y$UWHGH&RFLQD \PHGLFLQDGRPpVWLFD >@ UHFHWDULRSDUD
KDFHUODVPHGLFLQDV\DSOLFDUODV>@0DGULG,PSGH05\)RQVHFD
$1Ð1,020DQXDOGH ODHOHJDQFLD\GH ODKLJLHQH >@WUDGGHOIUDQFpV\DUUHJODGR
>@SRU&1GH50DGULG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